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VHYHQWLHV+DOO ,Q,WDO\ WKH LQWURGXFWLRQRIVWUDWHJLFSODQQLQJIROORZV WKHVRFDOOHG³SODQQLQJUHIRUP´WKDW
RFFXUUHGGXULQJ WKHQLQHWLHVDVDFRQVHTXHQFHRI WKHFULVLVRI WUDGLWLRQDOXUEDQSODQQLQJPRGHOV3URSHU]L
'XULQJ WKLV SHULRG ZH DVVLVW WR D SURJUHVVLYH UHSODFHPHQW RI WKH WUDGLWLRQDO 8UEDQ 'HYHORSPHQW 3ODQ ZLWK WZR
GLIIHUHQW EXW MRLQHG SODQQLQJ WRROV &DUWD  7KH IRUPHU LV WKH 6WUXFWXUH 3ODQ WKDW GHILQHV XUEDQ DQG
HQYLURQPHQWDO VWUDWHJLHV LQ WKH ORQJ UXQ WKH ODWWHU LV WKH $FWLRQ 3ODQ WKDW JXLGHV SXEOLF DQG SULYDWH XUEDQ
GHYHORSPHQWV LQ WKHPHGLXP WHUP 8QGHU WKLV FRQWH[W VRPH ,WDOLDQ FLWLHV WULHG DOVR D GLIIHUHQW ZD\ LQ RUGHU WR
LGHQWLI\ DQG GHILQH WKHLU REMHFWLYHV DQG GHYHORSPHQW GLUHFWLRQV E\ FDUU\LQJ RXW YROXQWDU\ VWUDWHJLF SODQQLQJ
H[SHULHQFHV,QGHHGVWUDWHJLFSODQVDUHQRWFRPSXOVRU\LQ,WDO\EXWORFDODXWKRULWLHVFDQDGRSWWKHPEHVLGHVRUGLQDU\
SODQQLQJ WRROV7KH ILUVW H[SHULHQFHZDV FDUULHG RXW LQ7XULQ LQ WKHZDNH RI WKH SUHYLRXV%DUFHORQDPRGHO7KH
7XULQ¶VFDVHZDVIUDPHGZLWKLQWKHPDLQVWUHDPFRQFHSWLRQRIXUEDQVWUDWHJLFSODQQLQJGXULQJWKHQLQHWLHVEDVHGRQ
WKH LGHQWLILFDWLRQ RI SROLFLHV DQG SURMHFWV DEOH WR LPSURYH WKH HFRQRPLF DQG IXQFWLRQDO HIILFLHQF\ RI XUEDQ
VHWWOHPHQWVE\FDWDO\]LQJLQYHVWPHQWV0RQFO~V0HDQZKLOHRWKHU1RUWK,WDOLDQFLWLHVFDUULHGRXWYROXQWDU\
VWUDWHJLFSODQQLQJH[SHULHQFHVUHO\LQJRQWKHVDPHUDWLRQDOH6OLJKWO\GLIIHUHQWO\WKHZLGHVSUHDGRIXUEDQVWUDWHJLF
SODQQLQJLQ6RXWKHUQ,WDO\KDVEHHQSURPRWHGE\DIXQGLQJSURJUDPRIWKH0LQLVWU\RIWKH(FRQRP\VWDUWLQJIURP
WKH\HDU9LQFL&DUWD
7KHUHIRUHQRZDGD\VDTXLWHODUJHQXPEHURI,WDOLDQFLWLHVFKDUDFWHUL]HGE\GLIIHUHQWGLPHQVLRQVKDYHWKHLURZQ
VWUDWHJLFSODQ1HYHUWKHOHVVLQRUGHUWRDFKLHYHDQHIIHFWLYHHQKDQFHPHQWRIWKHXUEDQFRPSHWLWLYHQHVVRIFLWLHVDQG
WHUULWRULHVVWUDWHJLFSODQVHQWDLOWKHQHHGWREHLPSOHPHQWHGWKURXJKDFWLRQSODQV
7KLVHVVD\DLPVWRJLYHDQLQVLJKWLQWRWKHUROHRIWKH3URSHUW\,QYHVWPHQWV9DOXDWLRQGLVFLSOLQHLQIRVWHULQJWKH
LPSOHPHQWDWLRQRIVWUDWHJLFSODQQLQJYLVLRQVIRFXVLQJRQWKHUROHRIHFRQRPLFDQDO\]HVZLWKLQWKHPHWKRGRORJLFDO
IUDPHZRUNRIWKH)HDVLELOLW\6WXG\7KHGLVFXVVLRQLVFDUULHGRXWWKURXJKWKHSUHVHQWDWLRQRIDFDVHVWXG\FRQFHUQLQJ
WKH6WUDWHJLF3ODQRI3DOHUPR
)LJ/RFDWLRQRIWKHPDLQSURMHFWV(source: Municipality of Palermo, Strategic Plan “Palermo Capitale del Mediterraneo, 2010)
&DVHVWXG\7KH6WUDWHJLF3ODQRI3DOHUPR
7KH GHVLJQ RI WKH 6WUDWHJLF 3ODQ RI 3DOHUPR 0XQLFLSDOLW\ KDV VWDUWHG LQ  ,W DLPV WR RUJDQL]H DOO WKH
UHKDELOLWDWLRQ SURFHVVHV DQG WKH GHYHORSPHQW SURMHFWV WKURXJK WKH LQYROYHPHQW RI WKH PDLQ SROLWLFDO HFRQRPLF
VRFLDODQGFXOWXUDODFWRUVZKRSOD\DUROHLQXUEDQWUDQVIRUPDWLRQV
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,WVHYROXWLRQKDVLQYROYHGVHYHUDOSKDVHV,QDIWHUWKHGHILQLWLRQRIWKHVFLHQWLILFDSSURDFKDQGWKDQNVWRWKH
VXUYH\ VWDJH WKH FRJQLWLYH IUDPHZRUN ZDV RXWOLQHG $IWHU WKH ILUVW URXQG RI SXEOLF SDUWLFLSDWLRQ DFWLYLWLHV WKH
LQWHUPHGLDWH SODQ GRFXPHQWZDV GUDIWHG DQG VKDUHGZLWK WKH5HJLRQDO*RYHUQPHQW7KH VHFRQG URXQG RI SXEOLF
SDUWLFLSDWLRQDFWLYLWLHVIROORZHGOHDGLQJWRWKHGHILQLWLRQRIDVHWRID[HVDQGDFWLRQVLQ$SULO)LQDOO\VWDUWLQJ
IURP'HFHPEHUWKHDFWLRQSODQSUHSDUDWRU\WRWKHLPSOHPHQWDWLRQKDVEHHQGHVLJQHG
7KH 6WUDWHJLF 3ODQ LV EDVHG RQ WKH DVVXPSWLRQ WKDW 3DOHUPR SOD\V D WZRIROG UROH JDWHZD\FLW\ ZLWKLQ WKH
0HGLWHUUDQHDQV\VWHPWKHIRUPHUFRUHRIDFRPSOH[DQGZLGHXUEDQV\VWHPFRYHULQJWKH:HVWHUQ6LFLO\WKHODWWHU
7KHUHIRUHWKHYLVLRQLVDOVRWZRIROG2QWKHRQHKDQGLWDLPVWRLPSURYHWKHLPSRUWDQFHRIWKHFLW\ZLWKUHIHUHQFH
WRWKHLQWHUQDWLRQDOWUDQVSRUWFRUULGRUVDFURVVWKH0HGLWHUUDQHDQ6HD2QWKHRWKHUKDQGLWVWULYHVWRUHGHILQHWKHUROH
RIWKHFLW\ZLWKLQWKHUHJLRQDOFRQWH[WE\HQKDQFLQJLWVSRO\FHQWULFQDWXUHE\LPSURYLQJWKHWUDQVSRUWV\VWHPVDV
ZHOODVE\H[SORLWLQJWKHHQYLURQPHQWDOUHVRXUFHVRIWKHVXUURXQGLQJV
%DVHG RQ WKH DIRUHPHQWLRQHG YLVLRQV WKH 6WUDWHJLF 3ODQ GHILQHV QLQH VWUDWHJLF D[HV ZKLFK GHILQH DQ HTXDO
QXPEHU RI FLWLHV RI WKH IXWXUH 5HO\LQJ RQ WKHVH D[HV IRXU ³LQWHJUDWHG SURJUDPV´ DUH RXWOLQHG DQG GLYLGHG LQWR
³KLQJH´DQG³LPSOHPHQWDWLRQ´SURMHFWV WKHIRUPHUVKRXOGDFWDV OHYHUVIRU WKHGHYHORSPHQWRI WKHD[HVZKLOH WKH
ODWWHUVKRXOGVXSSRUWWKH³KLQJH´SURMHFWV$OOWKHSURMHFWVFRQWULEXWHWRVKDSLQJWKH$FWLRQ3ODQGUDIWHGVLQFH
)LJ
,Q 'HFHPEHU  WKH 0XQLFLSDOLW\ RI 3DOHUPR LVVXHG D WHQGHU QRWLFH IRU D )HDVLELOLW\ 6WXG\ DLPHG DW
LQYHVWLJDWLQJWKHDELOLW\WRLPSOHPHQWWKHPDLQSURMHFWVLQFOXGHGLQWKH$FWLRQ3ODQ
7KHSDWKWRZDUGWKHLPSOHPHQWDWLRQ7KH$FWLRQ3ODQDQGLWV)HDVLELOLW\6WXG\
$VPHQWLRQHGLQ WKHSUHYLRXVVHFWLRQ WKH$FWLRQ3ODQLQFOXGHVD ORWRISURMHFWVDWGLIIHUHQWVFDOHVUHJDUGLQJD
EURDGUDQJHRILQWHUYHQWLRQVIURPXUEDQUHQHZDOWRWUDQVSRUWLQIUDVWUXFWXUHVDQGDIIHFWLQJYDULRXVDQGFRQIOLFWLQJ
SXEOLF DQG SULYDWH LQWHUHVWV 6WDQJKHOOLQL  7KHUHIRUH WKH LGHQWLILFDWLRQ RI SULRULWLHV LV QHHGHG ,Q WKH FDVH
VWXG\DQDO\]HGLQ WKLVSDSHU WKH0XQLFLSDO$XWKRULW\VHOHFWHG WKUHHXUEDQUHQHZDOSURMHFWVZKLFKDUHGHHPHGDV
HVVHQWLDOWKH³2SHQ*RYHUQDQFH'LVWULFW´WKH³0HG(DW´DQGWKH³3ROLFLYLFR´)LJ
3.1. The first project: “Open Governance District” 
7KH ILUVWSURMHFW UHIHUV WR WKH UHQHZDORI WKUHHGHFD\HGXUEDQDUHDVQHDU WKHFLW\FHQWHU7KH\GHILQHDGLVWULFW
ERXQGHG EHWZHHQ WZR UDLOZD\ VWDWLRQV ORFDWHG  NP DZD\ HDFK RWKHU 7KLV XUEDQ VHFWRU LV FKDUDFWHUL]HG E\ WKH
SUHVHQFHRIKHULWDJHEXLOGLQJVGHFD\HGSXEOLFVSDFHVDEDQGRQHGUDLOZD\VDQGPLOLWDU\LQIUDVWUXFWXUHV1RQHWKHOHVV
LQ WKHFRPLQJ\HDUV LW LVIRUHVHHQWRDVVXPHDSLYRWDOUROHZLWKLQWKHXUEDQWUDQVIRUPDWLRQG\QDPLFVRI3DOHUPR
EHLQJ WKH FHQWHURI D VHULHVRI DFWLRQV DLPHG DW LPSURYLQJGLIIHUHQWPRELOLW\ V\VWHPV0RUHRYHU VHYHUDO FXOWXUDO
DFWLYLWLHVDUHORFDWHGWKHUH7KHSURMHFWLQYROYHVWKHLQFOXVLRQRIPL[HGSXEOLFSULYDWHIXQFWLRQVUDQJLQJIURPUHWDLO
VKRSVRIILFHVVSDFHVIRUQRQSURILWDVVRFLDWLRQVDQGGZHOOLQJV
3.2. The second project: “MedEat” 
7KHVHFRQGSURMHFWUHJDUGVWKHUHKDELOLWDWLRQRIWKHROG³0HGLWHUUDQHDQ)DLU´DUHDORFDWHGLQWKHQRUWKRIWKHFLW\
QRW IDU IURP WKHVHD7KH IDLUZDV IRXQGHG LQDQG WKHQGHYHORSHGVR WKDW DWSUHVHQW LW FRPSULVHVQLQHWHHQ
SDYLOLRQVDQGRFFXSLHVVTP7KHROGHVWSDYLOLRQVDUHQRZFRQVLGHUHGSDUWRIWKHKLVWRULFDOKHULWDJHDQGKDYH
ORVW WKHLU IXQFWLRQDOLW\DVH[KLELWLRQVSDFHV1RQHWKHOHVVGXULQJ WKH\HDUVDQXPEHURIQHZDQGELJJHUSDYLOLRQV
KDYHEHHQEXLOWDOWKRXJKWKH\DUHQRZDGD\VFKDUDFWHUL]HGE\XQGHUXWLOL]DWLRQDQGSRRUHQHUJ\SHUIRUPDQFHV7KH
)DLU LV VXLWDEOH WR SURYLGH SRVLWLYH V\QHUJLHVZLWK RWKHU VXUURXQGLQJ DUHDV LQ SDUWLFXODUZLWK WKH XUEDQ SDUN ³/D
)DYRULWD´DQGWKHGLVXVHGPLOLWDU\EDVH³&DVHUPD&DVFLQR´7KHDLPRIWKHSURMHFWLVWKUHHIROGVRLWLVGLYLGHGLQWR
WKUHHIXQFWLRQDOVHFWRUV7KHILUVW WDUJHWV WRFUHDWHDQHZJDWHZD\WRWKH)DLUDQGWKHQHLJKERULQJSDUNZKHUHLQD
VHULHV RI XUEDQ DJULFXOWXUH DFWLYLWLHV DUH SODQQHG WR EH HVWDEOLVKHG 7KH VHFRQG IXQFWLRQDO VHFWLRQ DLPV DW
UHIXUELVKLQJ WKH KLVWRULFDO SDYLOLRQV LQRUGHU WR LQVWDOO QHZDFWLYLWLHV OLQNHG WR WKH DJULFXOWXUDO SURGXFWLRQVRI WKH
3DOHUPR¶V VXUURXQGLQJV 6SHFLILFDOO\ LW LV SODQQHG WR HVWDEOLVK D FHQWHU IRU WKH GLIIXVLRQ RI WKH WUDGLWLRQDO UXUDO
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FXOWXUHZLWKUHVWDXUDQWVVKRSVDQGDSHUPDQHQWH[KLELWLRQRIDJULFXOWXUDOSURGXFWV)LQDOO\ LQWKHWKLUGIXQFWLRQDO
VHFWLRQ LW LV SODQQHG WR UHWURILW WKH PRUH UHFHQW SDYLOLRQV ZLWKRXW FKDQJLQJ WKHLU IXQFWLRQV EXW LPSURYLQJ WKHLU
HQHUJ\SHUIRUPDQFHHYHQWKURXJKWKHH[SORLWDWLRQRIUHQHZDEOHHQHUJ\VRXUFHV%HVLGHVWKHVHVHFWLRQVWKHSURMHFW
KDVEHHQEURDGHQHGLQRUGHUWRHPEUDFHDOVRWKHIRUPHUPLOLWDU\DUHDWREXLOGDFRQYHQWLRQFHQWHUFDUSDUNVKRWHOV
DV ZHOO DV KRXVLQJ DQG VKRSV 1RQHWKHOHVV IRU WKH0XQLFLSDOLW\ WKH SURFHGXUH WR DFTXLUH WKH RZQHUVKLS RI WKH
PLOLWDU\VLWHLVFRPSOH[7KHUHIRUHWKHLQYROYHPHQWRIWKH³&DVHUPD&DVFLQR´LQWKHSURMHFWFRQVWLWXWHVDORQJWHUP
VFHQDULR$VIDUDVWKHLQYROYHGVWDNHKROGHUVDUHFRQFHUQHGWKHSURMHFWDSSHDUVWREHDEOHWRDWWUDFWGLIIHUHQWSXEOLF
DXWKRULWLHVDVZHOODVSULYDWHVXEMHFWVVXFKDVILUPVDVVRFLDWLRQVDQGLQGLYLGXDOV
3.3. The third project: “Policivico” 
)LQDOO\WKHWKLUGSURMHFWDLPVWRLPSURYHWKHHIILFLHQF\LQWKHPDQDJHPHQWRIWKHWZRFLW\KRVSLWDOVPDLQO\E\
FUHDWLQJDGLUHFWIXQFWLRQDOOLQNEHWZHHQWKHWZRFRPSOH[HV0RUHRYHUWKHSURMHFWDGGUHVVHVWKHXSJUDGHRIWKHURDG
QHWZRUNZLWKLQDQGRQWKHERXQGDU\RIWKHKRVSLWDOVWRHQKDQFHWKHLUXUEDQTXDOLW\DQGWRFUHDWHQHZSDUNLQJORWV
7KHSURMHFWLQYROYHVRQO\SXEOLFVXEMHFWV¶IXQGV
)LJ/RFDWLRQRIWKHDQDO\]HGSURMHFWV(source: Municipality of Palermo, Feasibility Study of the Action Plan, 2015)
7KHJDSEHWZHHQWKHDLPVRISXEOLFGHFLVLRQSURFHVVHVDQGWKHILQDQFLDOYLDELOLW\RISURMHFWV
7RGHDOZLWKWKHFRPSOH[LW\RIWKHSURMHFWVVHOHFWHGE\WKH0XQLFLSDO$XWKRULW\WKHHYDOXDWLRQDSSURDFKUHOLHV
RQ WKH PHWKRGRORJLFDO IUDPHZRUN RI WKH )HDVLELOLW\ 6WXG\ )6 ,QGHHG WKH )6 LV D GRFXPHQW UHTXLUHG E\ WKH
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QDWLRQDOUHJXODWLRQRQ3XEOLF&RQWUDFWV/HJLVODWLYH'HFUHHVDQG3UHVLGHQWLDO'HFUHH
VWRDVVHVVXUEDQWUDQVIRUPDWLRQVWREHFDUULHGRXWE\PHDQVRI3XEOLF3ULYDWH3DUWQHUVKLSVFKHPHV7KH)6LVD
VRUWRIWHFKQLFDODQGHFRQRPLFGXHGLOLJHQFHSHUIRUPHGRQDSURMHFWRURQDPDVWHUSODQ7KHVWUXFWXUHRIWKH6WXG\
UHTXLUHV WKDW WKH IHDVLELOLW\ RI WKH XUEDQ WUDQVIRUPDWLRQ LV DQDO\]HG E\ DGRSWLQJ VHYHUDO SHUVSHFWLYHV WHFKQLFDO
HQYLURQPHQWDOILQDQFLDOHFRQRPLFVRFLDODQGDGPLQLVWUDWLYH
7KH DQDO\VLV RI WKH SURMHFWV LV FDUULHG RXW FRQFHUQLQJ DOO WKH DIRUHPHQWLRQHG DVSHFWV 1HYHUWKHOHVV WKHPDLQ
ZHDNQHVVHV FDQ EH REVHUYHG RQ WKH VLGH RI ILQDQFLDO DQDO\VLV ZKLFK LV FDUULHG RXW XQGHU WKH ZHOOHVWDEOLVKHG
PHWKRGRORJLFDOIUDPHZRUNRIWKH'LVFRXQWHG&DVK)ORZDQDO\VLV&RSLHOOR:LWKLQWKLVIUDPHZRUNWKH1HW
3UHVHQW9DOXH 139 DQG WKH ,QWHUQDO5DWH RI5HWXUQ ,55 DUH XVXDOO\ VHOHFWHG DV GHFLVLRQ FULWHULD ,QRXU FDVH
VWXG\WKHDQDO\VLVKLJKOLJKWVDNLQGRIJDSEHWZHHQWKHSXUSRVHVRISXEOLFDXWKRULWLHVDQGWKHILQDQFLDOIHDVLELOLW\RI
WKHSURMHFWVZKLFKDUHKHQFHFKDUDFWHUL]HGE\DVRUWRI³FRQGLWLRQHGYLDELOLW\´7DEOH
7DEOH)LQDQFLDODQDO\VLVVXPPDU\RIWKHNH\ILJXUHV
3URMHFW 7RWDO
LQYHVWPHQW
million Euros
1HHGHGSXEOLF
IXQGVmillion
Euros
(TXLW\'HEW
UDWLR
,QWHUHVW
UDWHpct.
'LVFRXQW
UDWHpct.
1HW3UHVHQW
9DOXHmillion 
Euros
2SHQ*RYHUQDQFH
'LVWULFW
     
0HG(DWUHJDUGOHVV
RI³&DVHUPD
&DVFLQR´
     
3ROLFLYLFR   n.a. n.a. n.a. n.a. 

7KH ³2SHQ *RYHUQDQFH 'LVWULFW´ SURMHFW IRUHVHHV WKH HVWDEOLVKPHQW RI D ODUJH DPRXQW RI VRFLDORULHQWHG
IXQFWLRQVZKRVHIXWXUHLQFRPHFDQFRYHUWKHFRVWRIWKHSURMHFWLPSOHPHQWDWLRQEXWLWKDUGO\PDNHVWKHLQYHVWPHQW
DWWUDFWLYHIRUSULYDWH LQYHVWRUV7KHUHIRUH LW LVVXLWDEOH WREHFDUULHGRXWDFFHVVLQJDOVRWRSXEOLFIXQGV$FULWLFDO
HOHPHQWRIWKHSURMHFWILQDQFLDOIHDVLELOLW\UHODWHVWRWKHIDFWWKDWLWLQYROYHVGRZQWRZQDUHDV$VDUHVXOWWKHSURMHFW
YLDELOLW\ LV KLJKO\ LQIOXHQFHGE\ WKH FRVW WR DFTXLUH WKH ODQG:KHWKHU WKHSULYDWH RZQHUV DUHZLOOLQJ WR DFFHSW D
PRGHUDWH UHPXQHUDWLRQ WR WUDQVIHU WKHLU SURSHUWLHV WKH YLDELOLW\ FRQVLGHUDEO\ LQFUHDVHV 2Q WKH FRQWUDU\ LI WKH
ODQGORUGVDUHSURQHWRH[SORLWWKHXUEDQODQGUHQWWKHSURMHFWSURILWDELOLW\IDOOVGRZQ
7KH³0HG(DW´SURMHFWSUHVHQWVVLPLODUZHDNQHVVHV1HYHUWKHOHVV UDWKHU WKDQRQ WKHH[SORLWDWLRQRIXUEDQ ODQG
UHQW WKH IHDVLELOLW\ GHSHQGV PRVWO\ RQ WKH DYDLODELOLW\ RI SXEOLF QRQUHSD\DEOH JUDQWV LQ IURQW RI ERWK FDSLWDO
H[SHQGLWXUHV DQG RSHUDWLQJ FRVWV )RFXVLQJ RQ WKH UHKDELOLWDWLRQ RI KLVWRULF EXLOGLQJV DQG WKH HVWDEOLVKLQJ RI
FRPPHUFLDODFWLYLWLHVWKHILQDQFLDODQDO\VLVVKRZVDQ139FORVHWR]HURDQGDSURILWDELOLW\OHYHOKDUGO\PHHWLQJWKH
RUGLQDU\ UHWXUQRQ LQYHVWPHQWV6LQFH WKHEXLOGLQJV DUH OLVWHG DV FXOWXUDO KHULWDJH DQG WKHSURSHUW\ KDV WR UHPDLQ
SXEOLFWKHUHIXUELVKPHQWPLJKWEHFDUULHGRXWE\PHDQVRI3XEOLF3ULYDWH3DUWQHUVKLSVVXFKDVSURMHFWILQDQFLQJLQ
ZKLFK WKHSULYDWHHQWLWLHVDUH UHTXLUHG WRSD\D UHQW LQEHKDOIRI WKHSXEOLF ODQGORUG WRXVH WKHEXLOGLQJ IRU VRPH
GHFDGHV7KHSURILWDELOLW\OHYHOLVVXLWDEOHWREHFRQYHUWHGLQWRDQDQQXDOUHQWEXWLWLVIDUORZHUWKDQRUGLQDU\UHQWV
H[SUHVVHGE\WKHPDUNHWLQWKHDUHD
,QRUGHUWRWU\WRDQWLFLSDWHSDUWRIWKHILQDQFLDOUHVRXUFHVQHHGHGIRUWKHUHKDELOLWDWLRQRIWKHDUHDDQRWKHUURXQG
RIDQDO\VLVLVFDUULHGRXWDLPLQJWRFKHFNZKHWKHUWKHHQHUJ\OHYHUFDQEHH[SORLWHGSDUWLFXODUO\E\WKHLQVWDOODWLRQ
RI D SKRWRYROWDLF SDUN RQ WKH URRI RI WKH EXLOGLQJV 7KH UDWLRQDOH EHKLQG WKLV DQDO\VLV LV WKDW SDUW RI WKH
UHIXUELVKPHQWFRVWVFRXOGEHERUQHE\VHOOLQJWRWKHQDWLRQDOSURYLGHUWKHHOHFWULFHQHUJ\VRSURGXFHG1HYHUWKHOHVV
WKLVK\SRWKHVLV OHDGV WRXQVDWLVIDFWRU\UHVXOWV ,QGHHG WKHUHWXUQRI LQYHVWPHQWVPD\RFFXURQO\ LQ WKH ORQJWHUP
7KHUHIRUHLWLVXQVXLWDEOHWRTXLFNO\JHQHUDWHDGGLWLRQDOUHVRXUFHV+RZHYHUWKHUHVXOWLVKLJKO\GHSHQGHQWRQWKH
IRUHFDVWVRIIXWXUHHQHUJ\SULFHV,IHQHUJ\SULFHVLQFUHDVHLQWKHQHDUIXWXUHWKLVRSWLRQZLOOEHDEOHWRJHQHUDWHD
QRWVRQHJOLJLEOHDPRXQWRIILQDQFLDOUHVRXUFHVSRVLWLYHO\DIIHFWLQJ WKHIHDVLELOLW\DQGDWWUDFWLYHQHVVRI WKHZKROH
SURMHFW6XFKUHVXOWVDUHDOLJQHGWRWKRVHREWDLQHGLQFRPSDUDEOHUHVHDUFK&RSLHOOR	%RQLIDFL
$IXUWKHUUHPDUNUHJDUGVWKHLQYROYHPHQWRIWKHIRUPHUPLOLWDU\DUHDRI³&DVHUPD&DVFLQR´$VPHQWLRQHGLWV
LQFOXVLRQ LQ WKHSURMHFWUHTXLUHVDFRPSOH[DGPLQLVWUDWLYHSURFHVV7KHUHIRUH WKHUHKDELOLWDWLRQZLOORFFXURQO\ LQ
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WKHORQJUXQ7KHILQDQFLDODQDO\VLVVKRZVWKDWWKLVWUDQVIRUPDWLRQPD\SUHVHQWDSRVLWLYH139LIWKHUHDOL]DWLRQRI
WKHFRQYHQWLRQFHQWHUZLOOEHILQDQFHGDW OHDVWSDUWO\E\SXEOLFIUHHJUDQWV1HYHUWKHOHVV WKHDPRXQWRI UHVRXUFHV
JHQHUDWHGE\WKHSURMHFWVWURQJO\GHSHQGVRQWKHIXWXUHLQFUHDVHRIUHDOHVWDWHYDOXHVZKLFKDUHFXUUHQWO\WRRORZ
7KHUHIRUHWKHDQDO\VLVKLJKOLJKWVWKHRSSRUWXQLW\WRH[SORLWWKHWLPHVSDQQHHGHGWRDFKLHYHWKHFRPSOHWHGLVSRVDO
RI WKH IRUPHU PLOLWDU\ EDVH LQ RUGHU WR H[SORUH WKH SRVVLEOH ZD\V XVHIXO WR HQKDQFH WKH SURMHFW IHDWXUHV VR WR
LQFUHDVHLWVSUREDELOLW\RIVXFFHVV
&RQFOXVLRQV6XJJHVWLRQVIRUEULGJLQJWKHJDS
7KH VWUDWHJLFSODQQLQJSURFHVVHVPDNHXVH RI VHYHUDO WHFKQLTXHVRI DQDO\VLV DQG HYDOXDWLRQ VXFK DV WKH6ZRW
6WUHQJWKVZHDNQHVVHVRSSRUWXQLWLHVWKUHDWVDQDO\VLVWKHVFHQDULRDQDO\VLV6WDQJKHOOLQL	/RPEDUGLDQG
WKHPXOWLFULWHULDGHFLVLRQVXSSRUWV\VWHPV$OVRWKHYDOXDWLRQWRROVVKDSLQJWKHIUDPHZRUNRIWKH)6PD\FRPHWR
WKHDLGRIWKHLPSOHPHQWDWLRQRIWKHVWUDWHJLFSODQV
7KHDSSURDFKXVHGWRHYDOXDWHWKHIHDVLELOLW\RISURMHFWVKLJKOLJKWVVHYHUDOLVVXHVDIIHFWLQJWKHSURILWDELOLW\DQG
WKHDWWUDFWLYHQHVVRIXUEDQWUDQVIRUPDWLRQSURJUDPVIUDPHGZLWKLQWKH6WUDWHJLF3ODQRI3DOHUPR
)LUVWO\ SURMHFWV DUHKLJKO\ LQIOXHQFHGE\ WKH UHODWLRQVKLSEHWZHHQ WKH ORFDO GLPHQVLRQ DQG H[RJHQRXV IDFWRUV
,QGHHGGHPRJUDSKLFG\QDPLFVPDUNHW WUHQGVUHJLRQDODQGQDWLRQDOGHYHORSPHQWVWUDWHJLHVSOD\DSLYRWDO UROH LQ
WKHLGHQWLILFDWLRQRISRWHQWLDODFWRUVWREHLQYROYHGDVZHOODVLQWKHGHILQLWLRQRIWKHILQDQFLQJVWUXFWXUH
6HFRQGO\ WKH VWUDWHJLF SURMHFWV DUH FKDUDFWHUL]HG E\ D KLJK GHJUHH RI FRPSOH[LW\ WKDW DSSHDUV WR EH ZHOO
DGGUHVVHGE\WKHPHWKRGRORJLFDOIUDPHZRUNRI)61RQHWKHOHVVWKHLPSOHPHQWDWLRQRIIHDVLELOLW\DQDO\]HVUHTXLUHV
WKHLQWHJUDWLRQRIVHYHUDOVNLOOVDQGDELOLWLHVZLWKLQDFLUFXODUSURFHVVRIFRQWLQXRXVIHHGEDFNDPRQJWKHPHPEHUVRI
WKHZRUNWHDP
7KHVHFRQGUHPDUNLVIXUWKHUXQGHUOLQHGE\WKHHYLGHQFHWKDWWKHDQDO\]HGSURMHFWVDUHFKDUDFWHUL]HGE\DVRUWRI
³FRQGLWLRQHG YLDELOLW\´ 7KHUHIRUH WKH DLP RI WKH ILQDQFLDO HYDOXDWLRQ LQ WKH LQWHUSUHWDWLRQ DGRSWHG XQGHU WKH
XPEUHOODRI WKLV UHVHDUFK LVQRW WRSURYLGHD MXGJPHQWH[SUHVVLQJVLPSO\ WKHIHDVLELOLW\RUQRW5DWKHU LWDLPV WR
VXSSRUW WKHGHILQLWLRQRIVWUDWHJLHV WRHQKDQFH WKHSURILWDELOLW\RIXUEDQ WUDQVIRUPDWLRQV7KLVG\QDPLFUROHRI WKH
HYDOXDWLRQ LV FOHDUHU LQ SXEOLFSULYDWH SDUWQHUVKLS SURMHFWV DV XQGHUOLQHG LQ WKH ³2SHQ*RYHUQDQFH'LVWULFW´ DQG
³0HG(DW´&RQVHTXHQWO\WKHHYDOXDWLRQSXUSRVHLVWZRIROGRQWKHRQHKDQGLWDLPVWRLGHQWLI\WKHZHDNQHVVHVDEOH
WRQHJDWLYHO\DIIHFW WKHSURMHFW LPSOHPHQWDWLRQRQWKHRWKHUKDQG LWDLPVWRKLJKOLJKW WKHFRQGLWLRQVWKDWPD\EH
H[SORLWHGWRLPSURYHWKHSURMHFWYLDELOLW\
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